
8

DOLL STEEL PERIOD
ARRIVES BEFORE DUE
Usually Does Not Appear UntilMidsummer.Demand

Is at Low Point.

BUYING IS MUCH LIMITED

Mills Operated at About 28
Per Cent, of Capacity During

T i "% r it.
j^asi ,uonin.

tptrial Despatch to The New Yo»k Helm.d.
Pittsburgh, June 4.. The dull period

due In July, has made Its appearance In
the iron and steel market, and it Is
considered Impossible for the Industry
to get In a worse condition as to demandfor material. Buying and specifyingIs of extremely limited character,
and the indication is plain that steel mill
operations, which have been decreasing
during the last month, will be lower
atlll by tho middle of the month. The
opinion that actual consumption of steel
Is in excess of its present production,
<»i in other words that stocks of steel
4 *e still being liquidated, is common.

Operations of steel mills a\craged;
about 31 p»r cent, in April and ran at
least a couple of points less during last
month, although actual figures are not
available. For this month the predic-
Hons are about 25 per cent of capacity.
Those percentages are not to be contrastedwith 100 per cent, however, as

a 100 per cent operation of the present
capacity has never been reached. The
average in the first nine months of 1920
mas about 80 per cent
As to the business situation, the steel

Industry regards It as one of continuanceof liquidation, with certain prices
and wage rates still too high. It reCardsIts own prices as far below the
level of those that most require adjustmentto bring everything In line. Althoughprices of the regular mill productswill doubtless be lower before they
go higher, the greatest reduction requiredis Ir. the cost of construction
work In general and of wares made
from steel as they are sold to the gen-
eral public or the ultimate user. Steel
prices developed about the middle of
April are well held on the usual run
of orders going and are for very small
lots.
The pig Iron market continues as dull

as ever, and as the proverbially dull
midsummer ts almost here furnacemen
are not looking; for any early Improvement.Pig Iron buying movement*, however,often have started In August and
therefore the producers feel that they do
not have very long to wait for a chance
of Improvement. As for considerable
time pig iron prices have suffered slightlywhen fresh buying occurs, Bessemer
Iron, formerly quotable at $24. valley,
has sold lately In single carload lots at
*23. now Its actual market price. Al-
though larger lots might be suibject to a

concession, there Is no disposition to buy
Jn larger than carload lots. In basic
Iron two 1,000 ton lots have been bought,
resulting In a shading of the previous
market by 25 cents, the new price toeing
$21.75. On small Inquiries for foundry
Iron $23, or a 50 cent cut, has been
quoted. The market stands as follows:
Bessemer. $23; basic, $21.75; foundry.
$23 to $24. Those prices are f. o. b
valley, freight to Pittsburg being $1.96.

Coke Market Stagnant.

with the UOnneilSVUie region pprm-

lng at less than 10 per cent of capacity
and with no Immediate prospect of the
Iron Industry's requiring more coke
soon. the coke market Is naturally stagnantand operators are simply watch-
Ing the Iron and steel Industry for
signs of Improvement. Although 83.50
till Is done In occasional transactions
on good grades of standard furnace
coke, when the buyer, not a blast furnaceInterest. 1s particular about quality.there has been more business at
35.25. Some standard foundry coke can
be picked up at 34.75, but the sales at
|i. have predominated. Rome particularlyfavorite brands are priced for
more than 15. although a good standard
selected seventy-two hour coke can be
had for 15. The market as a whole Is
quotable as follows: Spot furnace.
38.25 to (3.50; spot foundrv, $4.75 to
(5.25.
Tn the sheet market there has been

a falling off In automotive demand, especiallyamong the Independents. Specifications,however, still are being receivedby the leading Interests from
automobile builders, and although they
are for the most part fragmentary,
representing week to week needs, they
are Indicative of an approaching ImprovementIn sheet business. Various
reports are current In regard to shadingunder market prices of 8.10 cents
for blue annealed, 4 cents for blsck
and 5 cents on galvanized sheets, but
so far as reported the only concessions
available In this district are on certain
limited stocks In the hands of small
jobbers who have to liquidate them.
Buyers of sheets report that mill prices
us stated herein before generally are
adhered to. Other Industries outside
of the automobile trade continue to
take only limited tonnages of sheets
as needed.
There la business In tin plate, althoughconfined to small lots, duplicatingconditions In other sections of the

steel Industry, which Is true of tin
plate at a time when that Industrj
should be booming, and the consensus
of opinion among tin plate producers
Is that a huge demand Is growing and
will engulf them during the last half
of tho Year Praeflenllv the rinlv »e-

five tin plat* consumers are packers of
condensed milk, no business of any con-
sequence coming from fruit or vegetablepackers. The usual order Is &j
carload, although at times two to seven
cars are specified.

Little Semi-Finished Demand.

On production plates t>" ? n base bos.
Pittsburgh. 1m the price, although on
stock plate as low ns l-VSO hn* t> "ti
done. Ordinarily In husv times tin trl «

require approximately six *»el|i to pro
dtiee tin plate on specifications, and
with the Industry averaging 30 to 3'.
per cent of capacity, users should he
anticipating their June and July need
now to be assured of delivery, 'oni'
milts sra operating considerably more
than 36 per cent, of capacity, and the
Welrton Steel Company leports a CO
per cent, working svernsr. but there
are other mills at much I - ow 30 per
cent, bringing down the average.
There Is very Utile demand n the

seml-flnlshed steel market and only occasionallyart there Inquiries for sheet
bars. forging billets, fkelp or wire rods
and generally for small quantities, hav
Ing little effect op the mat ket Sheet
bar Inquiries represent froin "0 cent*
up. and oe 4'.rin 133. b«*e Pittsburgh.

been quoted \ few slngl earlbad
Inquiries for forging billets failed to
bring out a prio lower than *42. base
Pittsburgh, and a large Independent
producer repot ts that It failed to take
an order for 300 tons of ske'p on Its
quotation of 2.20 cents, the buyer claiminghave a 2.10 cent base Pittsburgh
price. A recent Inquiry for nail wire
ftnda was for 600 tons and on It 14*.
base Pittsburgh, was the general quotation.*' < l- r lie-
uxand for rerolllng billets or slabs. Th'

BONDS IN NEW YORK
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1 96 5 10184! CubaCaneScv
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1 9718 7 1001a 1 79U
4 97 5 100U DelAH gold 7s

Dm''aned*S!ijs 1 luiwg iuna
1921 A 100U DoPont de Ne
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4x4 inch billet quotation of $37 remains
firm here In the ahrence of business, as

does the $39 quotation on smaller sizes.
There fs no doubt that tonnage business
would develop keen competition and
lower prlee levels.

Although the ferro-alloy market is
visited every once In a while by users

who ask for quotations on carload lots,
very little business Is being done In the
aggregate, as inquiries do not always
turn Into orders. A local steel companypurchasedlast month 100 tons of Englishferromanganese at a figure around
$75, delivered. That figure has become
more general as a minimum on English
ferromanganese and, although the word
resale Is often connected with the deal,
that price has been received direct from
producers' representatives. The Mesta
Machine Company, as well as the AluminumCompany of America, have received
quotations of $85, delivered, and lower,
on single carloads of American ferromanganesePractically nothing Is being
done In ferro-slllcon, although a price
of $76 has been quoted.

STRIKE ON DUTCH* BOURSE. |
ttnn<ntl»n<i Prevented In Amsterdnm.mm Employee* (|nl(.

Hi i I lie Assoriatrd Press.

Amsterdam. June 4..All stock quotationsInside and outside the Bourse were

prevented to-day through a strike of the
Bourse staff, wlilrh proclaimed a holiday
and spent tin; morning singing and settingoff fireworks.

Tlie trouble r,rose from the Oovemsnont'yrestriction of Saturday holidays
t" I'll* ind August Instead of from June
to October as previously.

METALS.

'opper remained during lust week
quirt hut generally firm. There ha*
»> n> revival of the export buying

lilrh wa the feature at the higher exchinge rat> > of last month end dome*,
tli- user* bavr shown no Increased Intri d. On the other hand, there ha*
> "n no pressure of offering*, and confidi-nr*of holders or producer* evidently
hh* been sustained by reduced oi^tput.
It i* believed that snrplu* stock* were

considerably r duced in May. Deliveries
for export a nd home consumption ex..vied the month'* production nearly
LMt,000,000 pound*, according to trade estimate*.

I,end he* been quiet and possibly a

shade easier. Although leading producer*are asking ."> cents. Independent*!
quote la» cent* for New York and Rut
St. I.out*.
Tin *lso rules quiet. With an easy

trend in sympathy with declines In l>ondonan<l an absence of demand from
consumer*.

7,lnc demand In slow, despite the lower
price ha*i», although recent Japanese
buying ha* lightened to some extent the
market of foreign metAl in bond. ProdueereIn certain ea*e* are accepting
early shipment baslness at the market,
but the majority are not offering.

Antimony la a ahad* eaater.

u
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: STOCK EXCHANGE.
UXE 4, 1921.

L921. 1920 1919.
302.000 $8,836,000 $5,230,000
,110,000 1.741.718,000 1,459,514,000
ERTY BONDS.
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MLUVVin KUraUKil
Locomotive Company's Head
Declares Tt Is Not ConsideringNew Financing.

Samuel M. Vatielaln, president of the
Baldwin Locomotive Works, Issued yesterdaya formal statement setting forth
that oompany's financial position and
controverting reports that new financingwas necessary to It or contem-
piniea ny 11.

"The Baldwin Locomotive Works contemplatesno financing for the very
good reason that It requires none," he
said. "At the beginning of the year It
had bills payable of $1(5.000,000. By the
end of April they had been-reduced to
$11,000,000 and since then to $1,600,000,
which balance will be paid off out of
the funds now In hand within a few
days. This Is exclusive of the $5,000,000
borrowed from the War Finance Corporation,which Is apart from bills payableto the hanks.
"Apart from Inventories, which on

May 1 stood at $7,640,000, compared
with $16,322,000 at the beginning of the
year, we had $45,000,000 of workingcapital on that date. As of May 1 the
Baldwin Locomotive Works had $25,250,000due It almost entirely from
American railroads, $10,000,000 of It In1
form of bills receivable and the balance
on open account. It held $14,000,000 In
securities taken on account of locomotivessold to Belgium, Poland, Rumania
and Argentina. Against our $6,000,000
Republic of Poland bonds the War
Finance Corporation advanced $5,000,'>00.I haven't the least concern about
the goodness and payment of any of

r.^v>u III". r n.i iUF'llin riJTt) neeri
made on them richt » lone in stipulated
With some Chinese bonds we have now
about 115,500,000 foreirn novernment
securities. The regular dividends on
Baldwin stocks were declared the other
day. They were fully earned."

fl.OVK.H l.K.t F flAIN*.
The Toledo, St l.ouis and Western

Itallrosd's 192b report shows net corporateIncome of $331,476. after chnraes
and tAxes. which Is equivalent to $3.6.1
a share on $9,952,000 of Its preferred,
stock outstanding, aanlnst a net deficit
of $95,433 In I9I9. The following table
shows the tnaln Items of the company's
condensed corporate Income account:

19S0. mm
Operation rtvanUM... 11.758.721 $8,267,878
Oper. expanses, taxes. . 0.043.520 7.26O.076
operating tneom# 1,91",103 1,007,002
Non operatic* Income.. 3.260,781 0,831,244
Total Income 4.183,023 0,889,040
Interest, rental*. 6c . 8,822.1(7 0,034.479
Net Income 361.476 0S.433
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V

Average Figures for Week Ei
MEMBERS OF FEDER^

Loans. Dise'nt
Investments, Ca

Banks and Trust etc.inV
Companies. Averase Av«

BankofN. Y. N". B. A.... $41,037,000 $711
HiinL.Ar\rflnh,» im iuiimii) 1 7tft

Mechanics & Met. Nat... 179,383 000 8,89'
Bank of America 85.276,000 1.761
National City Bank. 464.387.000 8.701
Chemical National Bank. 124.S37.000 1,36!
Atlantic National 18,122,000 37i
Nat. Butchers & D 4.842.000 ' 13t
American Exch. Nat. 111,079.000 1.19;
National Bank of Com. 300,743.000 1.991
Pacific Bank 22,135.000 1,13!
Chatham At Phenix Nat.. 117,081.000 4.8S!
Hanover National HIS.450.000 82(
Metropolitan Bank 43,055,000 2.73<
Corn Exchange 166.319.000 6,13!
Importers A Traders Nat 37,245,000 77!
National Park 169,850.000 1.171
East River Nat 10.972,000 35:
Second National 23,018,000 81:
First National 277.485,000 601
Irving National 174,019,000 6,991
N. Y. County Nat 12.287,000 68;
Continental 6,785,000 121
Chase National 382,648,000 4.85!
Fifth Avenue 19,782.000 871
Commercial Exch. Nat. . 8.473,000 44.'
Commonwealth 8,701,000 50!
Garfield Nat. 16.763.000 45*
Fifth National 12,876,000 33(
Seaboard National 47,178,000 91!
Coal A Iron Nat 17,005,000 721
Culon Exchange Nat.... 18,612.000 54.'
Brooklyn Trust 34.543,000 76:
Bankers Trust ....... 236,907 000 1.02:
U. S. Mtg. A Trust 55.050,000 09:
Guaranty Trust 438.644,000 2.Ill
Fidollfy-Int. Trust. 17.292,000 38!
Columbia Trust 75.377.000 1.06*
Peoples Trust 36,283.000 1,331
>? VnrlfTm«t 1K1 ",7'i Unfl 1 (111:
Lincoln Trust. 21,441.000 4.V
Metropolitan Trust 2S.S74.00O 68
Nassau Nat. Rklvn 13.962,000 471
Farmers Loan A Trust.. 104.217.000 l.KT:
Columbia 23.421.000 6L
Equitable Trust 140.411,000 1.83'

Totals $4,404,259,000 $77,83

State Bank* Not Member* «

Greenwich Bank $18,334,000 $2,72(
Bowery Bank 3.384.000 63<
State Bank 75,633,000 8,331

Totals $99,351,000 $6,891

Trust Companies Not Member
Title Guar. A Trust $45,701,000 $1.50S
Lawyers Title A Trust.. . 34.829.000 f 47

Total $70,530,000 $3,341
Grand total $4,574,140,000 $86.18Changes. 21.090.000 . 3.11.'

Actual Conditi
Totals:
Members Fed. Res. Bk $4,380,858,000 $78.43C
State banks, not membersFed. Hes. Bk. 99.475,000 6.751
Trust companies, not
members Fed. Res. Bk. 69.932.000 2.421

Vggregate 51 members $4,550,265,000 $87,591

Actual Banl
Chan gee for Week El

Excess reserve
Loans..,
Net demand deposits
Net time dopnstt*
a-1 III 1 ault Federal Reserve members...

Reserve of member banks In Reserve Bank
Reserve In own vaults. State banks, trust comps
Kcwerve In other depositaries. State banks, trust
Circulation

Angregate reserve. $518,693,000. reserve req
Government deposits deducted In average

$15,889,000. ,,

Detailed reportMn_averageM atemrnt lncliid
b) $1 .HI9.000 (Olizo.do iiui. iqi tiv.v,,.,,,

Balanites carrleO in foreign hanks as reapr

*180,000 (O S13.R21 000, <I> »1! 399,OOO (Pi $4,(

Additional Bank and Ti
For the Week Km

Institution* Clearing Through

Bank*. T/oan*. Cat
Battery Park Nat Ill 992 900 *20'
Colonial IB.93lt.00O 3.171
firaco A. Co (W. R.) .1380.813 3(
Mutual 10.731.000 331
New Netherlanil 7,100,000 2l<
Washington Heights. 3.404.000 4H:
Vorkvllle 10.273,000 r.0<

Institutions Not in Clearing Hoi

BankofKumpe *s,«r,.',«v\ |toi
Hank of United States 20,381 9 781
llroa'lway entral 3,1)11. 48'
Broil* Bor ugh 3.954,370 311
Bryant Park 2,800,400 211!
("heNea Exchange 7.330,000 74

ivsniupolltan 3.040,900 11,
iotham Nat. 11.848 000 41!
Ili.rrlman Nat. 30.856.000 82!
1'ilhilc Nat. 70.3VS.iHni i,;v»i

Twenty-third Ward .... 8,048,400 251

Trust Companies.
American $11.033.781 $88
Central Union 18?.,713.000 38.04J
Commercial 7.378.000 041

Empire 41.(137.300 3.131
Fulton 7.973,000 1.351
Hudson 0 781.000 NO

Mercantile ........... 14.186.000 14;

V V. T.lfp In« ft Trust 34.801.400 1.721

United 8tat<*< 01.837.025 30(
Include, deposit. In Federal Reserve Bank:

Trust Co., $1,13 .300.

Condensed Report hy Sts
Summery of State hanks and trust, oompanl.

House statement:
Loans, dlsrounte. Investments, Ac
(told ... . . ...

( urrenry and bank notes
Itnpu.it« with Federal Reserve Bank of New Yo
Dual deposit*
Iio Kllmluatlns amounts due from reserve d(
from other hanks and trust companies In New
United States deposits RK8H

fash in vault .. .

Deposits In hanks and trust companies

Total
Amrrcgate reserve on deposits
Per cent, of legal roserve

* .

MIDDLE STATES OIL REPORTS.

The Middle States OH Corporation and
subsidiaries. Including the Number Ono,
the Number Seventy-Seven, the Ranker
Texas, the Dominion, the Texas Chief
and tha Corona oil companies, report
for tha flrat 1921 quarter net Income of
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w Germany

Ger-
id up 1
and t

wing

The farseeing American investor
who BUYS NOW German securitiesof the right kind is
bound to reap a rich harvest with
the gradual economic stabilizationof the New Germany.

' I
wireless quotations
in Bonds and Stocks.

Write for Pamphlet //. 61.

ren & Co.
XT.. rliir

9 ilCIT XVI. *1 VlkJ

BROAD 7526.
anch Office*:
rAUKEE CINCINNATI

>re*tnlath« of
Dentachland, Berlin,
: for Germany)

5E STATEMENT )
nded Saturday, June 4, 19Z1.
IL RESERVE SYSTEM.

Reserve witb Net
sta tiCRat Demand Time
anlt Depositaries Deposits Deposits,
rage Average Average Average.
1.000 S3.SSW.000 S26.000.000 SI.061.000
4,000 12.933,000 06.422.000 13,490.000
1.000 1S.SO2.000 140.103.000 3.6S4.000
r.000 6.394.000 48.650,000 1,168 000
J.OOO 60,325.000 (8)483.818.000 31.21S.000
5,000 13.599.000 94,366.000 1,300.000
J.OOO 1.836.000 13.636.000 865,000
1,000 645.000 4.374.000 77,000
S.000 11.096.000 80.894.000 3,687.000
J.OOO 32,937.000 247.219.000 3.433.000
5,000 3,436.000 33,933.000 197,000
5.000 13,733.000 99.426.000 16.466.000
5,001) 13.850.000 99.308,000
J.OOO 6,963.000 46.192.000 593,000
000 25.352.000 161.987.000 15,163.000

5.000 3.308.000 25 202.000 35.000
J.OOO 15,955.000 133.171.000 2.099.000
J.OOO 1,608.000 10.707.000 1.123.000
1.000 2,675,000 18.342.000 83.000
3,000 28,175.000 179.052.000 67,741.000
i.OOO 23.440.000 176.861.000 1.>.01.000
5.000 1.721.000 13.289.000 805.000
1,000 793.000 6,,374.000 100.000
>.000 29.398.000 216,719.000 8.582.000
r.000 2.910.000 18.438.000
J.OOO 1.186,000 S,268,000 4.000
1.000 1,189.000 8,876.000 .. ..

3.000 1.980.000 14.993.000 37.000
J.OOO 1.704.000 13.178,000 398,000
2.000 6.739.000 41.532.000 717.000
5 000 1.668.000 12.623.000 360,000
3.000 2,587.000 19,709.000 336,000
r.000 3,551.000 26.837.000 3.299.000
8,000 37.147.000(b) 213.052.000 8.238,000
3.000 5.965.000 43.570.000 10.077.000
4.000 40.921,000 (c) 429.659,000 19.991.000
8.000 3.357.000 17333.000 662.000
J.OOO 9.344,000 71.354.000 2,349.000
5.000 3 654.000 34.839,000 1.253.000
5,000 1.4.778.000 119,871 000 2,347.000
1,000 3.064.000 21.180.000 43.5.000
1.000 3.398.000 22.949.000 715,000
i.OOO 1,302,000 12.909.000 253.000
r.000 11.335.000 (d) 101.209.000 16.113.000
5,000 3.434,000 35,074,000 340.000
1,000 16.944.000 16) 158.257,000 8.392.000

7,000 *483.410.000 *3.581,830.000 $346,085,000

>f Federal Reserve System.
>,000 *1.524.000 *18.754.000 *50.000
1,000 312.000 5,205.000
1.000 2.120.000 30.168,000 44.762.000

4,000 *3.965.000 *54,127.000 *44.813.000

a of Federal Reserve System.
1.000 *3.937.000 *20,161.000 *837.000
.000 1.5143.000 16,040,000 493,000

1000 *4.520 000 *45 501.000 *1.330.000
1.000 496.895.000 3.681,401.000 293.837,000
1.000 4- 8.495,000 + 47 293.000 .45,700,000

on on Friday.
1,000 *501.064,000 *3.625,687.000 *191.704.000

1.000 3.969,000 64,201,000 44,854.000

5000 4,484.000 45.013,000 1.306.000

1.000 *509.517.000 *3,734.900,000 *237,864,000

( Condition,
nded Saturday, June 4.

.. .Inc. *13.293.300
Dec. 37.837.000
Inc. 81,538.000
Dec. 98.283,000
Inc. 3,099.000
Inc. 30.930,000

tfllrw .Inc. 300.000
companies Dec. 319,000

Inc. 347,000
ulred. #493.598.410: excess reserve. *25.094.590.
nf\tfoment. $2*411,000; 111 actual ittatomeiit, r

deposits 111 foreign branches: (a) $107,807,000;
to in' i'J0,005,000. I
ik against »ii'-h deposits: ,al $41,043,000; (b)
175,000. (

rust Company Reports.
led June 3. 1931 , :
Members.Average Figures.

Unserve Deposits
Deposits lu with Banks
N, V. and and Trust r.ross

»h Elsewhere. Companies. Deposits.
r.100 $1,31.1.000 $330,400 $11,083,000
1,000 1.317.000 18.972.000
1.290 .W0.930 644.789 4.907,316
1,000 1.738.000 12.508.000
1.000 1,751.000 45.000 7.801.000
2,000 413.000 3.948 000
1,000 1.715.000 18.013.000 i
ite.National and State Banks.
1,200 $353,008 $0,291 650
4.000 3,139.100 2,503.100 34 169 000
1,200 109,850 30,800 3 1330*0
1,80 1 399.219 4 213 957
I 900 185.300 3,683.500
I.OOO 480.000 192 000 6 091000
500 333.606 jjwwitWO1.000 3.190.000 .103.000 13 894 000

1.000 3.508.000 880.000 30902000
l.OOO 4.996.OOO 3.879000 70050000

t In,n*.nr /.l-'iiJJOO

-Average Figure*.
0,488 $1,883.89.-. $123991 $13,401,9393.000 3,190.000 1.857.000 191.3(44.0001 OOO .441.000 142.000 S.OHO.OOO
3 OOO 4.904.900 3.570,100 49 771,300
3 400 159.BOO 8.131,.5005900 908.300 330.900 0.733,900/ ,000 1,948.000 581.000 15.845,0001 .00 «»8 300 23.720,1003,000 5 0.4.8913 ...... .->3,838.973Central Union Trurt Co.. $94.308.000; Fulton

ite Banking Department.
a In Oreater Neir York, not Included In Clearing

$ffl0.195.300 Dee 82,035.0008.870,400 Dee. 33.80017.510,000 Tne. 885.800rk .. 54,771 900 Den. 280,500849,275.000 Dee. 388,800tnosltiu-ln* and 1York elly and
818.514 300 Dee 854 800:RVK.

Stele Hanks. '* *' Trust 1'nt. P.O.$38,433,400 15 88 $52 704 900 14 437.529.000 4 08 31.080.400 5.77
» .i 381 000 an :>i $71,785,800 30 20$108.088.3011 In.- $1,130,300

30 3

$1,821,323, after all rhargee, Ac. Oroes
income was $1,837,705 and deduction*
$667,217, leaving net Earnings from operation*$1,160,488. Dividends received
totalled $480,885 and dividends paid
$950,000. Reserves for tsxes, *c.
amounted to $40,000. making th
surplus for lit* quarter $631,323.

1921.

41 YEARS INVESTME1

QtkFl]
Kg£Bjp F

POSTii
Property

» IUCCE I l.

IriL,oi-> uuiiua aic ac

and four-story and
Varick Street, serving
of property: Land J
The title to this property
Co., of New York City.
Building is under contrac

Aggregate rental for period $<
the first year and $300,000 a
the remaining nineteen yeari
tal under contract with Unit
about2>£ times amount requ
annual interest charges on

* Price, ]
The above informaiioi

BOND t
COl

562 Fifth Avenue, Ne
Chicago, 111. Columbui, Ohio

Name
Fill out and mail Coupon for

of one of the Strong

Bond Sales Manage
Wanted

A man with a minimum earning ct

pacity of $10,000 a year.capabl
of organizing and managing a cre^
of salesmen for a given territory.
This man will be allowed a drawin
account and commission. His jo
will be to sell bonds of the mos
desirable type for an old, reliabl
organization. He must be a ma
of marked ability, with a reputatio
beyond question.

Address Box R 47 Herald, Heral
Square.

COTTONFWREIT
CONTINUE TO DR01

Decline Is Steady From Star
on Pressure From Wall

Street and South.

The cotton market declined yesterda
about 25 to 35 points under pressui
from Wall Street and the South an

closed within a few points of the botton
final bids being off 28 to 32 points. D<
mand was poor at all stages of the set

sion. Bears were aided conslderabl
by the Manchester textile labor crlsl
The weather map was showery and ut

settled, but as rains were needed wei

of the Mississippi many regarded It a

favorable. Temperatures ranged froi
58 to 78 degrees. Bulls called attentio
to cables from the other side, whic
Bald that the coal strike In Great Britai
was nearing an end.

First sales were 9 to 12 points n»
lower. The market declined steadily a:
ter the call, the day's best being at ii
start. Ring traders sold and offerins
from the South were heavy at times.
few stop loss orders were uncovered an
tended to accelerate the downward mov<
nient. Week end statistics were r<

garded as bearish. Spinners' taking
continued small, but exports for th
week were somewhat greater. Fin)
sales were placed at 100,000 pieces, c
20,000 more than early estimates.
By the end of the first hour the mai

ket was off about 14 of a cent a pounc
Bulges were poorly maintained, and al
ter a recovery of 2 points the mark*
gave way before renewed llquldatlo
»nd selling. Toward the close the lis
leveloped an unsettled and decided!
sasy tone. Final bids were at the day
lowest. The local spot market was o
30 points to 12.85.
Range of prices:Open. High, t.nw, O1o»r. Rr

July 12.08 12.70 12 02 12.02-04 12*
October.... 13.45 13.40 13 24 13.27-29 13 5
December.. 13.88 13.89 13 07 13.08-00 13.il
Jenuary... 13.07 13.07 13.70 13.70-77 14.0
March 14 22 14 22 14.03 14.03-05 14 f

May 14.2h in 14.e

NEW OKI.FANS.
Market c1o»ed steady with net decline* t

El to 2.1 polnta. Clns1ng--Ju1r, 18.02o.; Oct<
:er. 12.78o.; December, 13.Ho.; Januar
18.28c.; March, 13.57.

soiTnr.RN sro-rs.
Augusta qul»t, 12 lower at 11.13c.; sale

371 bales. Mrniphl* ateady, 25 lower a
It.50c.; galea 1,000. llouaton steady, 20 lowe
at 11.60c.; galea OR". Little Ttock quiet. 2
lower at 11.25c galea 884. Dallas stead)
20 lower at 10 HO. sales 5.056 Mnntgnmet
dull, 13 lower at 10.50c.; sales 20. Fort Wort
quiet, 15 lower at 10.80c.; sales 830. Os!
veston quiet, 25 lower St 11.75c.; sales 341
New Orleans steady, 12 lower at It.63c.
sales 1,138 Mobile nominal, unrhanged s

|0.75c.: sales nil. Savannah quiet, unohange
at ll.OOr.; sales 537. Wilmington quiet, ttr
changed at He.; sales nil. Norfolk qulel
unchanged at 11.50c.; sales nil.

COTTONSEED OH..
Range of prices: Vesfet

Open, lllgh. Low. Close. da)
Spot 7.70 7.6

July 7.58 7.62 7 58 7.0164 7.5
August 7 70 7.70 7 70 T.70-80 7.8
September. 7 78 7.80 7 78 7.R" R2 7 7
October 7.88 7.00 7 88 7 87-00 7.8
November.. 7.85 7.85 7.85 7.80 00 71
December.. 7 hh 7.88 7.85 7.85-88 7 s

January.... 8.00 8 00 7.08 7.00 08 7.6

NEW ENObANn MILLS STOCKS,

Special Despatch tn Tits New To»k llr*«ti
Boston, June 4..Solos of mnnufac

turlng stock* In Boston this week
34.TJeoi'ge K. Keith Co., 1st pf 0?
0.Great Falls Mfg 134
15.Hamilton Mfg.. tights 10
5.Hood Rubber *1
10.Hood Rubber pf 87
2.Lawrence Mfg 128
10.Morrlmac Mfg nf 74
to.Nashua Mft 07
2.Nyanea Mills too
7.Fepporcll .Mfc 105
2.Popperell Mfg lot!
24.Plymouth Cordage 20(1
2.Reversible Collar IOC
5.Shaw Stocking 7C
10.U. S. Worsted 72
10-U. S. Worsted 1st pf 17
10.Douglas Shoe pf .... 86

PENSSlbV AM A OIL MARKET

i.. C'.tT, June 4..Credit balances, I

>JT EXPERIENCE SAFEGUARDS Ol

$1,650,000
RST MORTG/
Leal Estate Gold Bon
New York CAtv Varich Stree

\L Station
Chined By EASTERN BUILDING CORPOR

cured by a direct First Mortgage on 1
basement fireproof building now fc

the downtown financial district of N<
£600,000. Building $2,500,000; toi
has been guaranteed and insured by Tl

t for a twenty-year lease to the UNITED
6,100,000-$400,000 for Trustee,
nnually thereafter for N
5. Avcrageannual ren- Under our contrj
ed States Government and retain thctefro
lired to meetmaximum to pay off the m
First Mortgage bonds. taxes, etc.

par and accrued interest, yield
r», while not guaranteed, has been obtained from source

Bonds offered subject to prior sale.

[ERICAN
i MORTGAG
V1PANY, inc
w York City Telephone Bryantc.
Davenport. Iowa Grand Rapid*, Mich. Rockfo

Address
Illustrated Circular H-6-5, and you will rcceivt
lest Real Estate Mortgage securities ever offers

r

^iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii

: 9
g | Foreign
J S Exchange *1
I | Explained

§| Call, telephone or write
- If Ask for booklet R-5.

I Wm. H. Met
r | 25 West 43rd St.

Telephone Mu
t lull

BID AND ASKEI
y N. Y. STOCK EXCHANGE QUOTATIONS.
e

To the following prices accrued Interest Is
id to be added In every case;

n, FOREIGN BONDS.
Bid. Ask.

s* City of Bergen 8s. rects 95 95*
, City of Bern 9*14 97*

City of Chrlstlanla 90 9614
ly City of Zurich 90* 97*

Argentine Intern. 5s, 1945 70 71
8- Belgian 8s 98* 98*
. Kingdom of Belgium 6s 92* 98*

Kingdom of Belgium 7*s, 1945.... 98* 98*
St Kingdom of Sweden 8s, 1939 83 84

Canada, Dom. of, notes, 1921 99* 99*
Canada, Dom. of. 1926 92* 92*

m Canada, Dom. of, 1929 90 90*
Canada, Dom. of, 1931 86* 87*

n Danish 8s 98 98*
. Danish 8s 98 98*
" Denmark 8s... 99* 99*
n Chinese Gov. Hu Kug Ry. 5s. 1951. 45 45*

Norway 8s ..100* 100*
Cuba Extern. Bs, 1944 80* 81*

I Cuba Extern. 5s, series A, 1946... 80
'* Cuba Extern. 4*a, 1949 69 71*

IT e i,f G...U fi10.11 orii t>-v

r. Republto of Chile 8s 04% 95
V Dominican Rep. 5s, 1058 82",4 83%* French Govt. 7%%. 1041, w. 1 05 95%
a City of Lyons 15 yr. 6s, 1984 80 80%
S- City of Marseilles 15 yr. 6s, 1034.. 80 80%
, City of Bordeaux 15 yr. 6s, 1034. 80 8014

C. of Copenhagen 25 yr. 5%s. 1044 74% 75
Is I'rench Govt 8s, 1st Issue 98% 99
e French, Paris City 0s, 1921 00 OOiS

Govt, of Switzerland 8s, 1040 10214 102%
Japanese Gov. 4%s, atrlg. In., 1925. 85 Soli
Japanese Govt. 4',4s. 2d ser., 1025. 85 8514
Japanese Govt. 4s, strlg. In.. 1031. 69 69%

- Japanese Tokyo City 5s, 1952 60 61
J U. K. G. B. & I. 6 yr. 514s. 1021.. 0914 0914

U. K. G. B. A I. 8 yr. 6%s. 1922.. 97% 97A
U. K. G. B. A I. 10 yr. 514a, 1929. 80% 80%

It U. K. G. G. A 1. 20 yr. 5%s, 1937. 8444 85
n Mexico Extern. stlg. 5s of '99, 1945 48 49
. Mexico Extern, gold 4s of '04, 1954 80 37

Elngdom of Italy 6 yr, 614% gold. 80% 87
y Kao I'aulo 8s, ct 9614 9514

UNITED STATES GOVERNMENT BONDS.
IfBid. Ask.I Bid. Ask.

2s reg.... 100 1001412s P '38 c. 99% 10014
2s Coup... 9914 13s Pan reg 78
4s reg....104 1044418a Pan cpn 78 7914

10 4s coup...104 104% P I 4s '34. 82 80
7 2s P 36 r. 09% 100% P I 4s '35. 82 80
7 2s P '30 o. 99% 100% P I 4s '36. 82 80
W 2s P '38 r. 09% 100%|D C 3.65s. 03
14 .

® Closing prices 6f stooks In which there
were no transactions yesterday:

ifBid. Ask. Bid. Ask.
)- Adams Ex. 41 44% Atlas Tek.. 18 19%
r, Advance R. 14 17 Bald L pf. 05 100

do pf 42 47 B A O pf... 50% 51
Air Reiluct 33 34 Barnet Lth 45 55
AJnx Rub.. 28% .. do pf 70 00

s Alaska Jun 1% 1% Barnsd&UA 24% 25%
,t Alb A Sus.120 150 do B..... 82% 23%
r Alliance R. 70 .. Batopllas.. % %l
5 A A Cable. 103 107 Beech Crk. 34

AllicdCh pf 91 02 Beth M rt.. 2% 3
y AmalSg 1st 00 07 Beectan't pf 04% ..

h A a ru, nf «S 7'' Roth Kt...l '.OIL.
I- A Bk Note. 51 <4 58% do 7%....' 00 801,' do pf.... 40 50 Booth Pish. 4 4%

Am Bt S pf 00 70 do 1st pf 2(1 SO
Ain Bk 8h. 40% 47% Bkn Edlaon 81 80

" do pf.... 87 82 B R T ct.. 7% 7',
A Car Fdy.123% '25 Brown 8 pf 7." 8.1' do pf....l08 111% Brunawlck.. 3% 4%
Am Chicle. 10 19 Buf 3- Sue. .. 80
Am Coal... 65 (12 do pf 43
A Cot O pf 42% 00 Buf RAP f,2% 70
Am Drug 8 t) 6% do pf.... 87 80

. Am Expr.,120% 1.33 Burnt Br... 8tl 8814? Am Ice.... 56 07%! do pf.,..10O 110
j do pf.... 61 63 Buah Term 60 100

Al.aPranoo 8% 8% Butterlek.. 10% 17
10 Am Lin pf. 88 73 Ilutto Zinc. 4% 4%
^ A Loco pf. 88 1"2 Caddo 12% 13%
10 Am M A n. 12% 1.3 Cal Pack... 56% 08
0' Am Radlat 70 71 Cal A Ariz 48% 48%

do pf... .108 .. Can Par. ..112 112%
A SaftyRaz 5% 5% Can South. 40% 45%
A Shlpblrig .. 80 Caae pf.... 70 8*
do pf 80 Caae Plow. 0% 8

" Am 8 Sen A 72 71 C T.eath pf 72 72%
- AmSnuff pf 73% 8.. CRR of N.f 180 200

A Sum T pf 77% 81 Cert Prod.. .. 26%
Am Tob pf. 88 81 do let pf 70 72%

,, Am TolAO. "0 60 do 2d pf. . 70
* A Whnl pf. 85% 80% Chi A All.. 6% 8%'

.. A Wool pf. 87 88 do pf 10% 12
,» Am WP pf. 31 .31% Chic El rt. 1% 2

Atn Zinc... 0 8% do pf 1% 2
do pf 28 28% jCC.t Weat. 7% 8

Ann Arbor. 8% 1.5 CANW pf.. 88 102
"» do pf 15 35 C I'neu T.. 08 00%
'<* Aaseta Real 2 2% C St P A O 50 01

A DrvC. 1 pf 03 03 do pf .80 90
do 2d pf. 08 65 CRIAP 7%. 76% 77

ATAFFpf.. 75% 76% CCCA81L. 38 41
At Blr A A 2% 3% do pf. 6014 62%
At Bruit... 7 7% ClevAPItt*. 55 65
AOAWI pf 28 31 CI Peabody 42 13

% At Refln 10OO do pf.. 81
do pf 107 108 Col Fuel pf 98 106

Aua Nletl.. 3 8% Col So I pf ,51% 52
. do pf 58 05 do 2d pf 43 48

Auto Selea 3% 5 ColC.rpb pf 29 32
do pf.... 11% 12% I Cotnp lab. 38 39

JR CLIENTS* INTERESTS

vge oqids l$$1
Bldg.

ATICtN l..r

and (owned in fee simple)
teing erected at 34 to 50
:\v York City. Valuation
tal valuation $3,100,000
ae Title Quarantcc & Trust

STATES GOVERNMENT.
Columbia Trust Co.
ew York City
ct we are to collect all rent*
m each year a sufficient amount
aturing bonds, bond intcr< t.

ing V/2% "

s believed to be aocutate

These Bonds
are secured by

1 T~7 the usual ap«
f proved Eir»t

Mortgage In

denomlnitlonsof 100,
500, lOOOdoh

)600 lars.
rd. 111.

t, -without obligation, full detailt
d the invetting public.

llllllllllilllllllllllllllllllllllllllllllllllllllfH|
A remarkable booklet explainingin a simple and interesting =

way the many varied phases of l
foreign exchange.
Much information will be 0
gleaned from this pocket size g
booklet which will be of aid to g
present holders of foreign securi- |ties as well as prospective pur- g
chasers. |
The fourth (revised) edition is |
now ready and a limited num- |ber will be sent gratis to those |interested.

Cenna & Co. I
New York City

rray Hill 8080

} QUOTATIONS
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